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An operator who make hU headcruarttn
at an uptown WM reported Trttrrdarto have put out a ihort line of rooco to 80000
hare of tock In London before the opinIng

ofthlsraarket Heavy selling here
aeoount ectlmatcxl aL 40000 to 60000 iharei-
wai not unexpected In view of the condition
reported on Monday a eilsllnir In the Amrrl
ran quarter of the London market where
the bull account omn authorities AMrrtrd-
waa the largest that had been open at the
b lnnln of any settlement In
several years The tar element on thU
aide made aa much capital ai poorlble of
rumor that the London settlement would
not pata without troubles There were aUo
tumor of foreign complication or a political
nature The hcavlmt nelllnir that originated
In this market was In those higher priced
railroad stock on which the strength of the
recent bull speculation had converged note
bly the harriman Paciflri Pennnrlvanja-
Ht Paul New York fentral and Heading
In all of thee and evhtre In the actlYe
list them wee evidence throughout tha day
of tired liquidation br follower of the bull

Ide who having neeo thrlr Mock through
the break wock became dUcouraced
yesterday and let BO of them

A rrgaonablr suspicion attaches to foreign
news and rumors emanating from Ctilrogo

The National City flank WM reported trom
the floor ynMcrday to be lending call money
freely at per cent

The peoplewere mippooed to br on
tot of the stock market yesterday Their
operation on the bear side were iindlxgul p 1

which enough to create In some mind
mnplclon that buying operation on a

mor extended valo either to rover Ahort
rontracta previously mad or for the long
aegount were being quietly conducted It-
I cenerally of very little use for any out-
sider to pretend to follow what thl crow-
dI really doing for own nrroimt In the
market It prnlmhlv dne not buy at the
top and ell at the bottom n often n it open
operation might iced people to

the contrary It will be buying
hearlly while profesulng bearish oentlmenl
or SAllIng quietly when ltd bulllsb etithutlamni-
ieem Immoderate A good deal of bear
talk appeared to be emanating yesterday
from this Western upe ulatlve quarter Went
ern entlrrnt la bulllih a to the ulti-
mate tendency of price but eeveral of the
more active Western sp culatlve groups
evidently believe that It will h easier to get
price down to n level on which operations
for the advance may be resinned to greater
advantage than It will he to bull Mocks from
this level and are Inclined therefore to help
the market down This Is said to have been
the attitude of the Ratea crowd toward the
tnarket for some weeks pat Titers Is not

good bear among these Western specu-
laors They are naturally bulls
their turns on the bear side of the market
i it for a long pull they are always bullish

A prominent wire house having alo foreign
connections did less than 100 shares In the
first twenty minutes of yesterdays stock
market session

The general outside Interest In the market
has fallen off very heavily In tho put fort-
night with price reacting and before the
reaction started lt had already become greatly
restricted owing to the disinclination of
people to follow the advances any further
especially aa conservative brokers would
give them no encouragement to do so Com-
mission business at the present time there-
fore Is at a very low ebb It Is not on re-
actions that the puhllo will buy stocks It
Is after price have had a good reaction and
start up again In some earnest under market
leadership which brokers believe In that
general business plcka up No matter how
general and Insistent the demand for the
reaction may have been the public will wait
until satisfied that the movement has cul-
minated before coming Into the market
again I care not how high you put the
market said an experienced operator once
last year after a pronounced demand for a
reaction had been Ignored for many weeks
and business was Buffering In consequenoe
of the unwillingness of the conservative
public element to follow the advances further

but you must baT frequent reactions In
order to kep the following you need Other-
wise you are merely marklog prices up with-
out leaving a behind you matter
how high you have carried prices stocks
will always look cheap to your following
after a reaction of 4 or 5 per cent A etocl
sells at par and look hlch but after the
urn stock sold as high as 103 or 10 It
will look cheap on n reaction to par again
and people will buy It there the second time
who could not have been Induced to buy It
whets It tint sold at pv

Upper A fo having con-
nections were perhaps the heaviest sellers
of Pennsylvania yesterday

Patience Is more essential titan money
to successful stock market speculation
said a dlnertatlonal broker yesterday The
tneuble with most of us Is that we want to be
doing something every minute If we are
bulling market we want It to go up I per-
cent a day That would be 1 A per rent a i

year There heve to be two sides to a market
always

Inlon Paclfp failed yesterday to repeat
the low price at which It last weeks
break That low point wa 137 The lowest
quotation yesterday was 12IJJ The trading
at Intervals was very heavy The buying of
Vnlon Pacific continues to he a source of
much mystification Transactions are at
tho rate of from IMOM to TOOOM shares a
day and the stock evidently Is not being
distributed Trm process seems Indeed to
lw all the other way Speculative stock
bought hlcher up and lower down all the t

way from around to to 137 I steadily coming
the market and Is belnc absorbed

Many consider tnlon Pacific the pivotal
atock of the whol market and believe that

It goes so also will go the railroad
Traders get better speculstlve action In Union
Pacific than In any other high priced railroad
Ushe and favor It accordingly The com-

mission activity In It however Is much
reduced a It li of courts In the general
market

Average sentiment on the market was de-
cidedly more bearish yesterday than It warn

the beginning of the week owing partly
to the trend of fluctuation and partly to the
greater circulation of opinion and Intima-
tions of a pessimistic or ultraconservative
Undency A preponderance of sentiment
either way l a factor In speculation that I

not easily reckoned with A great many
experienced traders make the mlitake of
prematurely opposing a one sided rentl
mint After general speculative sentiment
haa been one sided for so long that the market
becomes overbought or oversold a the
cue may be It la not to be trusted and may-
be successfully opposed by those who hue
tha courage to do so but for a certain length-
of time average sentiment will prevail ia tbe
market The effect at the present time of a
one sided sentiment among speculative fol-

lowers of the market three out of five of whom
b bearish the absence of an enor-

mous speculative buying power There has
been substituted for the bullish enthuiium
which prevailed only a few weeks ego In highly
speculative quarters a pronounced Inclination

of speculative acllTlV In other words baa
been shifted from one side of the market to
the other

There are many who assert that a sustained
beer swing not likely to occur In the mar-
ket so long aa the steel and Iron securities
continue to hold their ground It I noticed
that when the general market rattle spas-
modically the Vnlted States Steel stocks
recover perhaps root easily than any-
thing else They led the recovery that
started at 2 oclock yesterday On the other
hand however they are not forced by sheer
strength of manipulation against the cur-
rent of general activity and are permitted-
to sell off wlthjhe market

Tbe manner In which the market fattened
out again In the last half yesterday
following a rally which began about 2 oclock
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RAILROAD EARNINGS

Colorado and Southern

Id week March liruil Hoi j ni47
14UMI 4Jt70l too

Hocking Valley
8d week lx M I1MIM flee MOsM
from July I U7U i 4WJ4IJ Inc IU71

Mobile and Ohio

From July i sj uje oWJjt Inc H7JI7-
Toronto Hamilton anti Buffalo
week 114171 III ll Inc WM-

RHADIXO
The Heading Company reports for February

tm ito cMnefi
IJ6WWJ W47417I Inc tMWlKipMnr renewal IM4H l 4l a Dtp J7J 7

W7I714 tao IU4II
Coal Iron Company

Receipts H jsjo4 IIIIJK
jca sn 1M44W Inc W TJ

Net earnlnri mtTM DM I1U747
Reading Company

IIUM1 IIU444 flee Wt-

Netallcoi ijlT U 11411 J74 Dee M I1
Flied charges nM oo Miti Dee 1 7

Surplus TuuS lugjiTbee I7 IM-

UKXICJtK CIHTIUU
The Meilran Central Railway Company reports

for retirusry
1905 1WM

totllS ttltMM Dec M74J
IWJW3 I XUO M0847

earnIngs M44iW tlM M Incfl4l1M
ron wonrit AND DCXTSR crrr

Time Fort Worth anti Denver City Railway Com-
pany repent lor Februtry-

I OS CHantil-
riross earnings 1164137 II70WI Dec WM4

eipcnse IS77SI I 44S inn IMt
Nrt earning 70 ilUTe Dec M87-

MIKNrArOU AMD IT UC1S
The Minneapolis and St Louts Railroad Com

IMS IKM

iambi IIWT71 tlTno Inc II4AM
and tales ISII70 J 0 37 Inc J464J-

Xet earnings 1760 t74l DeetlO U
IOWA CIKYStU

The Iowa Central Railway Company reports for
February

1K4 1004 Chant
liealM llooaM Dec tltOM

Op e p and tales IW974 1MMI Dec UtlT
Net taming IllOM DM U44I

1XDVSTRIAL EARMXfiS

The SloMShemeld Steel and Iron Company
reports the year ended Nov M

1904 IDOl
Total print t77lM7tlaU043 IIWleTI

IOSM

Net earnings MOJM7 l7nB4t Deo III010O4
fond Interest iOOOO 110000-

lUlanc l4AJBjTllWiWI Ore 1101004
Dlrldeadi pfd 4eOM o OO

Surplus tl4 S7 ILIlwi Dee 103004
surplus 3SIJ7U IIMIJI Inc 1IISM1-

T tS 3 ILJlTTIJ Inc II4OT

lIve Stock Market
TtrssDiT March II I

Receipts of beeves were loll head 17 j

rats for capon hive 41 tot slaughterer and t tor
the mattel Nothing In live today

nrm on rtcelpta
at lb for

Inferior to extra native sides Liverpool sod Lon-
don cabin reported live cattle and Iheen unrnan red
Eiports today none cattle 1037

and 8100 quarters of beet
Receipts of bead Including M for

vcsls nnn others and about

vesj sold at U4U W per ItO lbs No llttleealvca-
Iirrmed calves at lb city
dressed and dressed

ReceIpt ot sheep and lambs were Ill head In
IT car direct and tar for the

market No Importance Feellngstesdr
to Dn

including
a carload for the mattel Firm
Good State bora sold at U M per loo lbs

MARINE 1NTKLL1GESCEw-

ntAToaa AUIAKAO Tsna vat
Sun rues WSua sets i31Moon rises 73

mia OAT

SAndr HookMJlOov Id t0 Hell Gat 44-

Arrlrtd TcnDAT March is
Si Rrndam Rottcrflam March II
S Xlanltou London March IT

Sa Sardrcna Genoa March 12-
M nntlih PrtnceM Antwerp Match II-
Sa Gluliltlntr 4

Ss Narracanieit London Match IJ-
M llorro Castle March J-

Sa Slblrla 14
Ss Paraguay Porto Plea March II
H silvli Halifax March t-

Sa Atlas Jamslca March7l

Ito

rom Jut I

Inc

ld

111

I D-

St

fprU
IrA

0I

for

71 IDe

I

d

r
I

w

qui for
buol

at

of bop abut1I

Yrb

lan
Se

dip
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4 week lIsrcb 114515 12L053 31300
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Ss Kl Dorado Oalveiton March M-

S Comanche Jacksonville Marcb je-
S Nurce diilveston March 72-

S rrlnccu Anne Notfalk March 27
M ilt of Everett Port Arthur Tex March 17

5s VTIlhelmfrom New York at Bremen
s iera from New York at Bremen

Ss Pretoria from New Vork st St Ciol-

istttxD now roauow POSTS
Friesland from Antwerp for New York

Ss Koenlr Albert for New York

iSaB rotfov
Wall

nsltlc Liverpool I A M

70
Melllr Olav Copenhagen II 09 A M
Trinidad a on AM-
PrtnsMllletn III Hani
frtula Brtfbt Argentina ilnoM-
Ktandrta Colon
Seminole Santo U so P M
Alamo
Conus yew Orleans
IroquoIs Charleston
Princess Anne Norfolk

Sal Tcmorre-
uL Havif
Corinthian Glasgow
Monterey Havana too AM-
Cumerli Argentina 10 so
Matanias II on u-
Manoa St Thomas It W P M-

JefTerson Norfolk
ni rid Gslvrsten

Sail rrltar March II
YncstsnNsissu IJOOPM-
Alllanta Colon AM-
Jamrttown Norfolk
Comanche Charlrston-
Illo Grande Brunswick

I ool

I

COHTMO STXAMIKI-
reretiv
Rotterdam

der Orous Bremen
Glasgow

lo GIbraltar

Hesrslde
K l er virn
urcntlaa
ritta dl Ret
Porte Liverpool
Italian Prince
Otto
RIO Rrande Brunswick
Teutonic Liverpool
Advance

D Thursday 10
Oraf Waldenee Hamburg
finrtittuu Dreme-
nIrotrus NewOrlesni

Dui FrUiv M rr SI

L Lorraine Havre-
Iannonla Gibraltar
linwklyn City Swansea

rania Itavsjis-
lesslnV Lulse Bermuda

St Paul
Campania
San Marco
LAqultalne-
fJAIba

Southampton

oalvnton
Havre 1

Dvi funds AprIl 1
Celtic Liverpool
Caledonia
Mcaaba London
Manilla Naples

March S
March 21
March II

tMareh u
March n
March II
March 20
March n
March 71
March a
March II
Marcb is
Mirth 2t

March 21
March n
March u
March 71
March n
March 21-

Msrch 7
March 24
March 21
March 27

March 21
March
March
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article U tbe Diwsost terkr
chick appears tblt rnJaj la

At oemitaad8c iU TbfeatUt-
itrit coTtrlai tw M4wlkt seat

1240 accra aarta Kder

Dow JONES CO Pnbliihen
4 Dr Strttt New Yrk

s
rom

1

Cia

A A N
P N

1 A N
I A 1 tu

d 1011
a G Y

A 100 Y
dl A I 0

A lOP 1
lOP 1

lOP 1
P U

I

Sew OrlaD
I

u

THE STREET JOURNAL

A

I
s

A55flD 00

ovrootwo pilawsat

30
100PM

14 10 00
2 03

cm PM
I p u

5aA 100PM
300PM

100PM

7 00 U
Cut 4aple S 50

12 a
13

U

it

pits

t
31

Marsh

D 3atvriy April I

March 34

I I

WALL

foe

1

>

<

< <

I FINAKCIVU I FINATVCIAU

WE OWN AND OFFER
100000

Columbus and Ninth Avenue

Railroad Company
First Mortgage Five Per Cent Gold Bonds

Principal and Interest guaranteed by
Metropolitan Street Railway Company

Dated August 241803 flue September 11WJ
Listed on New York Stock Exchange

Authorized and Issued 3000000I-
n 1805 Ihs Columbui and Ninth Avenue Railroad warn consolidated with

the Metropolitan Street Railway Company and lbs entire capital stock
f

amounting to M000000 share for ahare for stoolc
Metropolitan Street Railway

PRICE ON APPLICATION

N W HARRIS CO
Pine corner William

CHICAGO NEW YORK BOSTON

KANSAS CITY SOUTHERN RAILWAY
To the Holders of Voting Trust Certificates for

Preferred and Common Stock
Referring to the announced termination of the Voting Trust the undersigned who

own and represent of a majority of the certificates have been requested to
strange for the organization of a new and independent management of the property
through the election of a Board of at the forthcoming annuli meeting ofthe
stockholders to be held on May

To that end you are hereby invited to forward your certificates endorsed in blank
NOT LATER THAN APRIL 7TH to the Chairman of the Committee at No 77 Broad
Street in the City of New York to be exchanged for the stock to which you will become
entitled

The Committee will arrange that the stock certificates shall e registered In your
name the close of the books for the annual meetingand will return to you in due

certificate accompanied by a form of proxy for your execution in cue you
desire to cooperate with the Committee In having the change brought about with the
least possible friction or disturbance to the property-

It is important that the exchange be promptly effected and that your Voting Trust
Certificates be forwarded in the first instance TO THE CHAIRMAN

Dated March 27th 1905
IIKIIHA MElCKKV Chairman
SPANIEL n UOISAKVAI-

SAMUKL VYTERHTEn Conn fl

KXAXDKn II KLRlttWORT-
Ot llnwort 5ou A Co

London
Commute

TO THE HOLDERS OF

WABASH DEBENTURE BONDS SERIES B-

At the request of holders of a large number of bond the undersigned have
consented to act an a Committee to secure an adjustment of the claims for Interest
upon Debenture Bonds Series D of The Railroad Company

Bondholders desiring to join in these proceeding are requested to sign an
agreement copies of which may b obtained by suchBondholders on applica

to at No 4B Street or at the office of the United
Company Cedar Street Saw York City

I A 1I RDMART-
Pi Ubenr Sir t-

Srrrrnry lo C0mmlltr

lIEtHT EVAN
President ContInental insurance Co

Cedar street
itEvrcr K

Pomror HrothT Si Pine street
CJBOIICU N rumiixn

Vice Preildcnl United states tlorifAce A
Trust Company SS Street
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To the Holders or Trust Certificates Is
sued by the Voting Trustees under the
Voting Trust Agreement dated Feb
28 JOOO between William I llarrlty
and others and John IV Gate and
others tot stock of The Kansas City
Southern Hallway Company
NOTICE hereby given that the Vntlnr Trust

Acrternent the 2ilb day ot February

Hecktner
Pant Samuel II Milplejr Situ W Pettlt and

Smith a a Commute
under a plan and acreement for the Iteorganliallon-
ot The City Plttiburr Gulf Railroad

end Its terminal Companies party of the
and John W

John Lambert Urals Hermann Klelcktn
William Kdenbora and Samuel R Shipley parties
of tho seeond part will eiplra by Its own terim
on the lad IKM and that the under
sIgned who are now the Trustees appointed

actIng to the of saId
Trail Agreement will begInnIng on the

third
terms o

for and ol any stock
duly by or for the

Truntees In accordance with the nl Mid
Trust Agreement sad then outstanding

make delivery of corresponding certificate tot the
stock of Tbe Qiy Southern Ilillwaj

Company ol the data In stock trust
respectively

said Voting Trust Agreement and then
are required to eirhange the same for rer-
ttdeales for the stock of The Kansas
southern Railway Company In accordance with
their terms on Ird day ot April
IMS but only one hindrcd schedules per
wit be received

Such stock trail certificates must be presented
for effecting such exchange to The
Trust Company the Agent ol the Voting
for the ol such certificate at lit once
No in In tbe City County and Mate
of New York

All clock trust certificate surrendered lor ei
must be property assigned In blank or to

Its undersigned voting
we have hereunto subscribed-

our names this ol March l os
EDWARD II HARRIUAK
OTTO H KAIIN

FITZOBIIAUJ
NTILLUAN

JOHN W
fiFOnOE
HERMAN If SIKLCKEX

FINANCIAL OPPORTUNITY-
Any reader of this can communicate

prominent man who writes hi
knows an he hellcat will pay
at least It per cent the Oral 14 rent
second year sent the third year and IM per
cent or more thereafter and which will bear the
closest Investlgstlon He baa himself Invested
In this company He says that the shares are not
offered for but that a limited
number can be bought If tarty action Is taken till
certificates art guaranteed by Ihe President of the
concern who rated at a it million And
might be that this same arrangrmfn could be
made with other Investors Mr G asks us lo
withhold his and alto that ofthe concern
Rut to Interested he would be glad to give
them full Information aa to the rompMiv Then
they can correspond direct with the President ot
the widely known Address K
n O no ItTO New Cut And be sure that
you mention that you sit a reader of N Y Sun

LEVIS COUVTT RAILWAY COMPANY
Default hating occurred In the payment of the

Interest on of the Rail-
way Company tMued under a mortgage dated

to the New Yortc Securtlr and Trust
Company a Meeting ol the liondholdcrs
Is hereby called to br held on I80 at II
A M at once ol the Truit Company
Montreal Canada to consider and upon
the course to be puriued-

TiUST COMPANY formerly New York Security
sad Trust Cnnipanyi Trustee M
New York or with the Company

THE NEW TOnIC TRtJIT COMPACT
Trustee

Nsw York March ft 1K-

BELECTOMB AND MEETINGS

NOTICE OP MEETIN
Pursuant to a resolution adopted by the hoard

of Directors of the Empire Company-
of the Qty of New on the first day March

Empfrs Real Pjtate Company will be held on
the day of

was held for the upon
the proposition routined In the aforesaid resolu-
tion The Real Ertate Co shall
be forthwith dissolved

GEO 3 REINDCL
FTRDIKAXD y NEUMANN President
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1000 by cod between WIllIsm Y llarrtIy August
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Voting

dir of 1 to accordance the
saId VotIng Trust Agreement and In
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All rrtlflestea Issued tmadet

Cit
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Identll
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Fbi are natIOn In deposit
tIftr with TIlS Pt
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hattan ths place whets
the annual meeting said
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KIKCTIONS AND MrnTINCS-

lletropolllsn Life Insurance Company
Notlne of Ahnjat BlccUoi of Director

Notice II hereby given that the annual election
of Directors ol the Metropolitan Life Insurance
Company for the year isos will be held at the home
office ol thl Company No I Mtdlion Ave New
York City at 11 noon on Ibe llth day of

1BOV

Notice It also given that the charter of the Com-
pany permits the Hoard of Directors to dIced

of voting si elections for members of
the Board of Directors to any class or cltues of
Its holders under such regulations U the

may prescribe upon obtaining the ap

the resolution
Resolved Section 1 That policyholder

In this Company whose policy chili
force the term one before and
shall be In force at the time ot annual meeting
for the election ot Directors snail have the right
ot voting for members of the hoard of Directors
provided that such policyholder or proxy shall
not more than twenty nor Iris than ton days be
fore the of tile with the Secre-

f this

I

I

ot 1

loa
I

of Ib of thereto

I of

Supetletendent Insurance
in writing that pursuant to this amendment
the of on April 33 1002 passed

eta

Company a written notIce tateotton
f rote at sued annual election an-

a copy thereof
Thin resolution has been approved In writing

who come within lbs
In said resolution will therefore be

entitled to vote st saId election complying
StIlt the conditIons of said resolutIon

JAMES S ROUBRTS Secretary
Dated March IMS

States Steel Corporation
Is hereby given that the Fourth Annual

Mretnc of the stockholders ol th Vetted Stales
i steel Corporation will be held st the principal
I nfficr ot the Corporation al the nf the

Hudcon Company No it Newark Street
In the City of County ol Hudson New

on Mondav seventeenth day of
IOCS at 11 oclock noon for the traassc
any and all business that may come before

the muting Including and
upon the of the bylaws aa amended

of all purchases contracts acts by
laws proceedings elections and appointments
by the Directors or the
mittee since the third annual meeting of the stock-
holders of the Corporation on April IS IDOl aa set
forth In the Report to Stockholm
ers and In the minute ot ot Directors
which until the will be to eismlna
lion stockholders of record during business
hours st the New York office of Corporation

three years And the election ol Inde-
pendent auditors to audit the books and accounts

The slock transfer boots will be closed
close of business on Frtda the 17th day ot Marsh
two and will be reopened at 10 oclock In the

of Tuesday April I 1906
order ol ol Directors

RICHARD TRIMBLE Secretary
Hoboken New Jersey 1ebrusry M

NOTICE OP ANNUAL MEETING
of the

AMERICAN INDUSTRIALS COMPANY
Incorporated under the taws of the Stale of New

York

The Annual Meeting of the Stockholders ef this

ny Room No Mil M Broad Street Xew York

ton and receiving and acting upon the reports
of the officers and for the transaction other
business aa may properly come before the meeting

Dated Match
E E PETERSON Secretary

SOUTHERN PACIFIC COMPANY
New York l

The Annual Meeting of the Stockholder ol the
Southern Pacific for the of

directors of said Company the
transaction of any other come
before the meeting will be held at the office of
the Jefferson County Ken

M standard time on Wednesday
the of April

books for transfer of stock win be
purpose of tbe meeting at I oclock

Match MILLAR Cluk

The Watklnrtan Life Innratare Csv
Ill Broadway New York

The Annual drctlon for Directors of this Com
riany win br held at the office of the
Tuesday 4lh I at twelve orclocVnixra-

B F Acting Secretary

TOTE NORTH HIVES RAILWAY
The Annual nl the Stockholders of the

North River Railway wilt be April I

I IM si I M si m
York City

CEO W COTWE SecrtUry

to proxy
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considering and approval

Broadway dIrectors to

corporation at close the
alibi
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amapany clii on the Fourth day of Ar1i
oclock noon al th 0111cc 01 the horn
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1

5th

s
1

The polls clii beeper nit hour

ic J

I IIiWrsr1-
5

30000000
Imperial Government 4J Sterling

DUE FEBRUARY IS 1925
WITH TO THE IMPERIAL JAPANESE GOVERNMENT TO REDEEM ALL OR ANY PART ON OR AFTER

FEBRUARY 15 1610 UPON GIVING SIX MONTHS NOTICE

SECUBED BY A FIRST ON TIlE TOBACCO MONOPOLY REVUES OF TOE EMPIRE

CREATEDUNDER THE AUTHORITY OP LAW NO 12 ROMULGATED JANUARY I 1905 AND OF ANIMPERIAt
ORDINANCE OF HIS MAJESTY THE EMPEROR NUMBERED 78 AND PROMULGATED MARCH 28 1905

Coupon Bearer Bonds In the Denominations of 100 200 and 500 t

SEMIANNUAL INTEREST PAYABLE FEBRUARY 15TH AND AUGUST 15TH AT THE OFFICE OP THE YOKOHAMA
V SPECIE BANK LTD IN LONDON AND AT ITS AGENCY IN NEW YORK t 1-

PKlNCIPAIj AND PAYABIK BOTH IN LONDON IN STERLING AND IN NEW YORK IN UNITED
V STATES GOLD DOLLARS AT THE FIXED RATE OF EXCHANGE

OF 8487 PER POUND STERLING

PARRS BANK LTD THE HONGKONG AND SHANGHAI BANKING CORPORATION AND THE YOKOHAMA
SPECIE BANK LTD ARE AUTHORIZED BY THE IMPERIAL JAPANESE GOVERNMENT TO ISSUE THE ABOVE

BY THE ABOVEMENTIONED BANKS AND 115000000 HAS BEEN TAKEN UNDER THE AUTHORITY OF THE IM-

PERIAL JAPANESE GOVERNMENT FROM THE LONDON ISSUING BANKS BY MESSRS KUHN LOEB CO
THE LONDON ISSUING BANKS MAKE THE FOLLOWING STATEMENTS IN THEIR PROSPECTUS WHICH HAS

BEEN APPROVED BY KOREKIYO TAKAHASHI ESQ VICEGOVERNOR OF THE BANK OP JAPAN THE DULY
AUTHORIZED SPECIAL FINANCIAL COMMISSIONER OF THE IMPERIAL JAPANESE GOVERNMENT-

This Loan It repayable at par February but the Imperial Japanese Government reserves the right to redeem at
all or any of the bonds on or at any 15 1610 on giving six months previous notice Partial redemption to
be effected by drawings at the office of the Yokohama Specie Bank Ltd and the New York Agency of the same bank
In the usual manner The loan is secured both is to principal and interest by a first charge upon the annual net
the Imperial Japanese Government Tobacco Monopoly The Imperial Japanese Government has the exclusive right to control
the cultivation and production of the leaf and to purchase Import sell tobacco It thus possesses the entire mo
nopoly of the tobacco trade within the limits of the Japanese Empire The estimated net revenue for tbe fiscal
year 19056 from thIs source Is 22011072 Yen which at tbe exchange of two shillings and halfpenny per
Yen la equal to t8W7796 18s8d

REFERRING TO THE ABOVE THE UNDERSIGNED ARE AUTHORIZED BY THE
IMPERIAL JAPANESE GOVERNMENT TO ISSUE THE ABOVE LOAN AND HEREBY
OFFER FOR PUBLIC SUBSCRIPTION 16000090 OF THE ABOVE BONDS AT THE
PRICE OF 8756 PER CENT AND ACCRUED INTEREST NEW YORK STOCK EJK

CHANGE USAGE WHICH IS THE APPROXIMATE PARITY OF THE LONDON ISSUE
PRICE

The subscription list will be opened at 10 A M on March 29 1905 and will be closed on or beforti
April 5 IMS The undersigned reserve to themselves the right to close the subscription list at any
without notice and to reject any subscriptions and allot smaller amounts than applied for

ALL SUBSCRIPTIONS WHICH SHOULD BE MADE ON TIlE FORM WHICH CAN BE OBTAINED FROM
THE UNDERSIGNED ARE TO BE ACCOMPANIED BY A DEPOSIT OF 25 IN NEW YORK FUNDS PER 100
BOND

If no allotment be made the deposit will be returned In full and If only a portion of the amount applied for be allotted
balance of the deposit will be appropriated towards the amount due on April 25 1905 If any further balarce remains such balance
will be returned Failure to pay any Installment at due date will render all previous payments liable to forfeiture

The rate of exchange fixed by the Imperial Japanese Government at which principal and Interest ol the
bonds are payable In New York Is 487 per pound sterling at which rate the Mew York issue price of 8758
per cent and accrued interest figuring 5 per pound sterling according to the usage of the New York Stock Exchange is the ap-

proximate equivalent of the London Issue price of 90 per cent Payment for bonds allotted is to be made In New York funds asfollowil
On application 2500 per ilOO bond
On April 25 1905 2500 per tlOO bond
On May 25 1905 39421 per C100 bond

v Total 4421 per IOO bond

Temporary certificates to bearer will be delivered by the undersigned In exchange for allotment letters duly endorsed upon
payment ol final instalment A coupon for payment of the semiannual interest due on August 15 1905 will be attached to the tern

porary certificates

Payment In full may he made on April 28 under discount at the rate of three per cent per annum

The bonds will be delivered by the undersigned in exchange for thq temporary certificates as soon aspractlcable

KUnSCIUPTIONS WILL BE RECEIVED BY THE BANK OF MONTREAL MONTREAL DY TUB

MESSRS BAILER STEVENSON PHILADELPHIA DV TilE ILLINOIS TRUST AND SAY
ivos HANK AND THE MEUCHANTS LOAN TRUST COMPANY CHICAGO BY MESSRS FRANCIS DRO A
CO A o EDWARDS SONS ST LOUIS AND BY THE NEVADA NATIONAL DANK OF SAN
FRANCISCO AND ANOLOCALIFORNIAN BANK LTD SAN FRANCISCO

KUHN LOEB CO
William and Pine Streets

NATIONAL CITY BANK
52 Wall Street

NATIONAL BANK OF COMMERCE IN N Y
31 Nassau Street

NEW TOME March 28 IMS
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PROPOSALS

POST OFFICE DKPARTMENT WashIngton

at the Post Orace Deiurtment In the City of

States Mitts pursuant to
Act March 8 1MI on the lloute hereinafter de-
scribed BIdders are Invited to submit
lor service on said Route under a contract lor five
years and also fur ten year which comment

lit IMS ScBiortr Route o M s
Pram San Francisco Cat to Tahiti 10 a year

the Postmaster
class time It days

hoed required with The right re
served to Circulars containing a
copy ot the Ad a of the Untrue

to bidden and blank forms of

OFFICB OOMUISMONCRS OF
TIlE DISTRICT OF WASHINOTON
March J Sealed propoMla will be received
at this offlc until i M 104 for lighting
the imbllo streets avenues alleys and roads In
the District of under oneyear or three

contracts USing Incandescent mantis oapbtha
mat be t this once HENRY

BIPDLF p C

SCALED PROPOSALS In triplicate will be re-
wired at Oommtiftoner ot Imml
ration Rlla Island N Y until JJO oclock P M

lot of Tailed States
Immlriant A Hit of the articles required and

to cntfltlon and gov-
erning bidders can be had to
ERT CommissIoner of Immigration
Ellis Island N Y

WEST N T MARCH eTH l
will received here tin

ill IJ oclock noon March bOth IW4 tot furnishIng
and Opal Conveying at Wett
Point N Y aa and specifications on
Ole In this office The I S reserve the right to

or or alt proposals or say part
thereof For forma and address
quartermaster west Point N Y-

DrPAHTMlNT Of DOCKS AND FmRlES-
Ths f NOw York

Settled bids or estimates sprinkling slot
will be the Docks
at A SatIety Place until I oclock P U
April S IM parttoulirs ses City Record

DEPAKTUENT OP DOCKS AND rCTRIES
Sealed bios or catlmates let Annual Rs

Indicts Ac w i be received br the
pocks at Pier A flattery Place

until J oclock P-

IM Record
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HEADOUARTEns OF FIlE FIRE DEPART-
MENT OF TUB CITY OF NEW YORK NOS IM
AND IU EAST SIXTYSEVENTH STREET BOR-
OUGH OK MANHATTAN THE CITY OF NEW
YORK

HKALKD BIDS Oft ESTIMATES will be received
by the FIre CommIssioner at the above office until

TUKSDAT APRIL 4 IMS-
Borooghi of Manhattan and The nroer

PLRNISHINO AND DELIVER-
ING SiXTEEN lirNDRKD TONS OP ANTIIRA

FOR COMPANIES LOCATED NORTH
STRKCT BOROUGH OP

MANHATTAN
No 2 FOR rrRNISHINO AND DELIVER-

ING SFVKN HUNDRED TONS OF ANThRACITE
COAL KOR COMPANIES LOCATED IN THE
BOHOUGH OF BRONX

For full see Record
NICHOLAS J HAYES

Flro Commissioner
Dated March n IMS

DEPARTMENT OP ORRECTION NO Its EAST
TWENTIETH STREET BOROUOH OP MANHAT

SEALED BIDS OR ESTIMATES WILL BE re-
ceived by lbs Commissioner of Correction at the
ahoy until II oclock A M on

APRIL 4 ISM
Ilorenih af Manhattan

FOR ANt DKL1VKRINO HARD
WARP PAINTS IRON STEAM FITTINGS Lull

i tIER AND MISCELLANEOUS ARTICLES
For IU particulars f LANTRY

Commissioner
Dated March a
hEALED BIDS OR ESTIMATES will he received

hy the Park Hoard at the Arsenal Building FIfth
and street City
oclock P M on

I THURSDAY APRIL el IMS
AND OILS FOR BOROUGH OF THE
BRONX

particulars see City Record
J

President
HENRY
M J KENNEDY

CommlMoners of

DEPARTMENT or BRIDGES NOS II TO Jl
PARK ROW BOROUGH OF MANHATTAN CITY
OF NEW YORK

SEALED BIDS OR ESTIMATES will be received
the Commissioner of Bridges at the hose office

until t oclock P M on
TlltllunAY APRIL

llr e kljn
YELLOW PINK

LUMBER
for full particulars see Record

E
CommissIoner of Bridges

March U WO-

JSKAIfD BInS Oft ESTIMATES vU he received
by the Park at the Arsenal Fifth
avenue and fourth street New City
until oclock p 11 on
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HEADOUARTEIW OF TUB P1RK DEPAJTT
UBST THE CITY OF SEW YORK tfT-

OUQH OF MAMHAPrAN TUB CITY O
YORK

SEALED BIDS OR ESTIMATES will reotr l
by the Fire CommUdoner at tbe coca untiloclock A U on

TUESDAY APRIL 4 IBO-
gDeroaih1 of Manhattan ana Th Oromx

No I TOR FURNISHING AND DKLIVTER
INO FOUR THOUSAND FIVE
OF ANTHRACITE COAls FOR

No FURNIShING AND DEUVEH
lEG TWO THOUSAND EIGHT HUNDRED TONS
OF ANTHRACITE COAL FOR

INn HAY STRAW OATS BRAN SALT
OIL URAL ron THE DOROUOK 0 UAN
HATTAN

For full particulars see CIty Record
I HAYESnn Commissions

I Dated March 21 1X
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